MONTHLY REVIEW 


of Credit and Business Conditions 
Second Federal Reserve District 


Federal Reserve Bank, New York January 1, 1937 


INDEX FOR THE YEAR 1936 


Acceptances Page Business Activity Page 


Bills and commercial paper. Monthly, pages 3, 10, 18, 27, 84, 
42, 50, 58, 66, 75, 83, 91 
Volume of bills outstanding, tabulated by types. Pages 59, 67, 
75, 88, 91 


Indexes of business activity. Monthly, pages 6, 13, 22, 30, 36, 
48, 55, 63, 70, 79, 86, 95 

Tabulated indexes of business activity in various lines. Monthly, 
pages 7, 13, 22, 30, 87, 48, 55, 64, 71, 79, 87, 95........................ 


Chart. Indexes of dollar volume of department store and mail 
Agricult order house sales, 1929-1935 18 
Chart. Bureau of Labor Statistics wholesale price indexes of — — — — 
farm products, foods, and other commodities, 1929-1936. . 39 i — —— * 
Chart. lexes 8 three major types retail trade, 
— 1 of prices of leading agricultural commodi- 1 adjusted for 1 variation, 1929-1936 55 
2 Chart. Passenger traffic of Class I railroads, measured in pas- 
senger miles, 1923-1936 87 
Automobiles 
Chart. Production of passenger automobiles and trueks during usiness fits—See Profi 
July to November 1935, compared with output in three recent 5 Pre — 
years 5 
Chart. Daily average registrations of new passenger automo- Capital Movements 
biles, adjusted, 1929-1986 86 Capital movements between United States and other countries . 92 
Chart. Production of passenger cars and motor trucks during Tabulated inflow of capital, 1935 and first nine months of 1936... 92 
the first eight months of 1928-1936 78 
Central Banks 
Balance of Payments Central bank rate changes. Pages 4, 12, 19, 29, 36, 44, 53, 61, 77, 
Balance of payments of the United Stat 44 84, 93 * 
Chart. Reported gold holdings of central banks and govern- 
Bills—See Acceptances ments in July 1931 and October 1936, expressed in dollars — 82 
Bonds—See Securities Chain Stores 
Chain store trade. 16 
Brokers Loans Percentage change from previous year in number of stores, total 
sales, and sales per store, tabulated by type of store. 16 
Chart. Loans to security brokers and dealers in New York City 
and elsewhere by weekly reporting member banks, 1985-1986 41 
A Circulation 
Building Chart. „ 
„compared with usual seasonal movem: anuary 1935- 
Building. Monthly, pages 1. 14, 22, 21. 88, 46, 64, 68, 72, 19, — _ 0 
Chart. Building and engineering contracts awarded in New Cotton 
York State and Northern New Jersey, and in 37 States, 
1933-1935 15 Chart. Value and quantity of exports of raw cotton from the 
Chart. Value of building and i —— os ded in United States, current year compared with last year and with 
4 Metropolitan New York and vicinity and up-State New York 5 — 0 
area, 1928-1936 23 Chart. Average daily consumption of cotton by cotton mills, 
Chart. Value of residential building contracts awarded in 37 308-2908 10 
States and in New York and Northern New Jersey territory, 
1931-1936 39 Department Stores 
Chart. Value of contracts awarded in 37 States for commercial Department store trade. Monthly, pages 8, 15, 24, 32, 40, 48, 
and factory buildings and for other nonresidential construction 56, 64, 72, 80, 88, 96 “ons 
— 1035 Percentage change from previous year in monthly net sales and 
4 46 stocks on hand, and collections of accounts outstanding tabu- 
Chart. Average daily value of residential building contracts in lated by locality. Monthly, pages 8, 16, 24, 32, 40, 48, 56, 64, 
87 States, adjusted, 1929-1936. 79 72, 80, 88, 96 * 


———ã d — — 


INDEX FOR THE YEAR 1936 (Continued) 


Page 
Chart. December department store sales in the Second Federal 
Reserve District, 1929-1935. 8 
Chart. Indexes of dollar volume of department store and mail 
order house sales, 1929-1985 13 
Chart. Indexes of sales in three major types of retail trade, 
adjusted, 1929-1936. 55 
Deposits 
Chart. Adjusted demand deposits of various groups of member 
banks on condition report dates, 12930-1935, New York City 
banks, other Reserve City banks, and country banks 17 
Durable Goods Industries 
Chart. Indexes of employment in selected durable goods indus- 
tries, 1929-19386. 22 
Chart. Indexes of employment in industries producing durable 
goods and nondurable goods, adjusted, 19283-1936. 93 
Employment 
Employment and payrolls. Monthly, pages 5, 14, 21, 81, 87, 46, 
54, 62, 69, 79, 86, 93 a 
Chart. Indexes of employment in selected durable goods indus- 
tries, 1929-1986 22 
Chart. Indexes of factory employment in New York and New 
Jersey, 1929-1986 87 
Chart. Seasonally adjusted indexes of employment in certain 
industries, 1929-1986 63 


Chart. Indexes of number of persons employed in United States 
factories and total number of hours worked by employees, 
1982-1986 69 


Chart. Indexes of employment in industries producing durable 
goods and nondurable goods, adjusted for seasonal variation, 
1928-1986 93 


Exchange Stabilization Funds—See Stabilization 
Exports and Imports—See Foreign Trade 


Farm Products 


Chart. Bureau of Labor Statistics wholesale price indexes of 
farm products, foods, and other commodities, 1929-1936........ 89 


Federal Advisory Council 


Meeting of, 90 
Federal Open Market Committee 
Meeting of, 90 
Finance Companies 


Statement of 15 principal finance companies indicate that on 
June 80, 1936 the aggregate amount of credit extended by 


such companies was about 81. 200,000,000 89 
Foods 
Chart. Bureau of Labor Statistics wholesale price indexes of 
farm products, foods, and other commodities, 1929-1936........ 39 
Foreign Exchange 


Monthly, pages 8, 12, 19, 29, 86, 44, 52, 61, 

68, 76, 88, 92 
Closing cable rates at New York, tabulated. Pages 4, 12, 20, 29, 
86, 45, 58, 61, 69 


Chart. Movements of French franc and sterling exchange rates 
at New York, January-February 1936. 

Chart. Range of proposed new parity of the French franc, com- 
pared with quotations for French exchange in New York during 
1938-1936 


Chart. Foreign exchange rates in terms of the dollar, 1931-1936 


Foreign Investments 
Foreign long term investments in the United States 


Estimated by United States Department of Commerce for 1935 
at $5,035,000,000 


Estimated by Sir George Paish in 1910 at $6,000,000,000 
Tabulated by countri 


—— 


Foreign Trade 
Foreign trade. Pages 6, 15, 23, 31, 39, 47, 55, 61, 71, 80, 87. 


Page 


78 
81 


51 


51 
51 
51 


Chart. Value and quantity of exports of raw cotton from the 


United States. Current year compared with last year and with 
1926-1929 average 


Chart. Monthly exports and imports of merchandise, 1935-1936 
compared with 1932-1988, and 1934-1935 


France 


Chart. Range of proposed new parity of the French franc, com- 
pared with quotations for French exchange in New York during 
19338-1936 


Gold 


Gold movement. Monthly, pages 4, 12, 20, 29, 35, 45, 53, 61, 
69, 76, 84, 93 

Monetary gold holdings of central banks and governments of 52 
countries exclusive of Russia, measured in dollars, indicate a 
total of approximately $21,500,000,000 

Statement by Secretary of the Treasury on sales of gold for export 
to, or earmark for the account of, exchange stabilization funds, 
effective October 13 

Chart. Reported gold holdings of central banks and governments 
in July 1981 and October 1936, expressed in dollars 


——U— — 


Government Securities See Securities 


Interest Rates 


Central bank rate changes. Pages 4, 12, 19, 29, 835, 44, 53, 61, 
77, 84, 93 


Money rates at New York, tabulated. Monthly, pages 2, 10, 18, 
26, 84, 42, 50, 57, 66, 74, 82, 90 


Loans and Investments—See Member Banks 


Machine Tools 


Chart. Index of dollar volume of machine tool orders, adjusted 
for seasonal variation, 1928-1936 


Manufactures 
Chart. Yearly output of four important industries since 1919, 
relative to 1928-25 average, 1919-19386 


Margins 
Increase in margin requirements, January 24 


Member Banks 


Member bank credit. Pages 2, 10, 26, 50, 58, 66, 75, 83.............. 
Classification of member bank holdings of Government securities 
on December 31, 1980 and November 1, 19385, tabulated........ 


74 


81 


10 


INDEX FOR THE YEAR 1936 (Continued) 


Changes in loans and investments of weekly reporting member 
banks, April 22, 1936 compared with February 26, 1986 and 
April 24, 1935, tabulated 

Chart. Excess reserves of New York City member banks and of 
all member banks in the United States, 1938-1935. 

Chart. Member bank holdings of direct United States Govern- 
ment securities on call dates, 1929-1935. 

Chart. Adjusted demand deposits of various groups of member 
banks on condition report dates, 1930-1935. 

Chart. Excess reserves of all member banks and Treasury 
deposits in Federal Reserve Banks, January 1935-March 1936 

Chart. Total loans and investments of weekly reporting mem- 
ber banks in New York City, 1929-1936 

Chart. Loans to security brokers and dealers in New York City 
and elsewhere by weekly reporting member banks, 1935-1986 

Chart. Excess reserves of all member banks and Treasury 
deposits in Federal Reserve Banks, 1935-1936 a 

Chart. Excess reserves held by principal New York City mem- 
ber banks and all other member banks, 1934-19386................... 

Charts. Total reserves, required reserves, and excess reserves 
of principal New York City member banks and of all other 
member banks in the United States, 1938-1936 

Charts. Loans of reporting member banks in New York City and 
other leading cities, othcr than loans on securities, real estate 


loans, loans to banks, and paper purchased in the open market, 
1936 compared with 1935 


Money Market 
Money market. Monthly, pages 1, 9, 17, 25, 88, 41, 49, 57, 65, 
78, 81, 89 
Money rates. Pages 9, 90 


Money rates at New York, tabulated. Monthly, pages 2, 10, 18, 
26, 84, 42, 50, 57, 66, 74, 82, 90 


Paish, Sir George 
In 1910 placed value of foreign long term investments in this 
country at $6,000,000,000 


Payrolls 


Employment and payrolls. Monthly, pages 5, 14, 21, 31, 37, 46, 
54, 62, 69, 79, 86, 93 


Prices 
Commodity prices. Monthly, pages 7, 13, 23, 30, 39, 47, 53, 60, 
71, 77, 87, 96 
Chart. Bureau of Labor Statistics wholesale price indexes of 
farm products, foods, and other commodities, 1929-1936........ 


Chart. Movements of prices of leading agricultural commodi- 
ties, cash wheat, cash corn, hogs, and spot cotton, 1929-1986. 


Production 
Production. 
85, 94 
Tabulated indexes of production of principal industries. Monthly, 
pages 6, 14, 21, 30, 38, 46, 54, 62, 70, 78, 86, 95........................ 
Preduction and trade in 1935 


Chart. Annual index of general production and trade in the 
United States, 1919-1935 

Chart. Production of passenger automobiles and trucks during 
July to November 1935, compared with output in three recent 
years 


Chart. Index of dollar volume of machine tool orders, adjusted 
for seasonal variation, 1928-1936. 


Chart. Indexes of activity in the textile industries, 1929-1935.. 
Chart. Steel ingot output in per cent of capacity, 1929-1986. 


Monthly, pages 5, 14, 20, 29, 38, 45, 54, 61, 70, 78, 


Page 


83 
1 
3 

17 

25 

33 

41 

49 


57 


51 


— 


21 
38 


Chart. Yearly output of four important industries since 1919, 
relative to 1923-1925 average, 1919-1936 

Chart. Rate of steel mill activity, expressed in percentage of 
capacity, 1929-1936. 

Chart. Production of passenger cars and motor trucks during 
the first eight months of 1928-1936. 

Chart. Average daily consumption of cotton by cotton mills, 
1927-1986 


Profits 
Business profits. Pages 28, 43, 68, 94 
Tabulated business profits by corporation groups. Pages 28, 43, 
68, 94 
Chart. Annual net profits or deficits of 700 industrial and mer- 
cantile concerns, Class I railroads, and 60 public utility com- 
panies, during past four years, compared with 1929. - 


Chart. Net profit or deficit of 168 industrial and mercantile 
companies during first nine months of 1928-1936 


Railroads 


Chart. Passenger traffic of Class I railroads, measured in pas- 
senger miles, 1923-1936 


Regulations 
Increase in margin requirements, amendment to Regulation T, 
announced by Board of Governors of the Federal Reserve Sys- 
tem, January 24 
Regulation U and supplement to Regulation T. 


Reserves 

Excess reserves and money rates. Pages 18, 82 

Excess reserves and Treasury fi in 

Statement on excess reserves by Chairman of the Board of Gov- 
ernors after meetings of Federal Advisory Couneil, Federal 
Open Market Committee, and Presidents of the Federal 
Reserve Banks, issued November 21, 1936 

Chart. Excess reserves of New York City member banks and 
of all member banks in the United States, 1933-1935................ 


Chart. Excess reserves of all member banks and Treasury 
deposits with Federal Reserve Banks, January 1935-March 
1936 

Chart. Excess reserves of all member banks and Treasury 
deposits in Federal Reserve Banks, January 1935-June 1936.... 

Chart. Excess reserves held by principal New York City mem- 
ber banks and all other member banks, 1934-1986 

Chart. Total reserves, required reserves, and excess reserves 
of principal New York City member banks and of all other 
member banks in the United States, 1933-1936 


Securities 
Government securities. Pages 2, 10, 26, 34, 42, 50, 67, 75, 83, 
90 


New 
77, 84, 91 


Monthly, pages 3, 11, 19, 27, 84, 42, 52, 59, 67, 


Security markets. Monthly, pages 3, 10. 18, 27, 35, 48, 51, 59, 
67, 77, 84, 91 

Tabulated principal domestic and foreign security issues pub- 
licly floated. Pages 28, 35 

Member bank holdings of Government securities on December 31, 
1980 and November 1, 1935, tabulated 

Chart. Member bank holdings of direct United States Govern- 
ment securities on call dates, 1929-1935 

Chart. Movement of domestic corporation bond prices, 1928- 
1936 


Page 


78 


87 


10 


49 


57 


11 


INDEX FOR THE YEAR 1936 (Continued) 


Chart. Offering of domestic securities in 1935, compared with 
preceding years 

Chart. Yields on United States Government bonds, compared 
with yields on other high grade bonds-—scale inverted to show 
price movements, 1919-1936 

Chart. New domestic security offerings, including refunding 
issues, 1929-1986 

Chart. Offerings of domestic securities in first six months of 
1936, compared with corresponding period of previous six 
years and average for 1925-1929 

Chart. Average yields on United States Treasury bonds and 
notes, 1934-1986. Pages 42, 90 

Chart. Domestic corporation security issues for new capital and 
refunding purposes, 1931-1936 


Stabilization 


Text of statement by the Government of the United States 
announcing cooperation in the maintenance of equilibrium in 
international exchanges, September 28 

Establishment of stabilization fund in Switzerland 

Statement by Secretary of the Treasury on sales of gold for 
export to, or earmark for the account of, exchange stabiliza- 
tion funds, effective October 18 

Creation of stabilization funds in various countries 

Further steps toward currency equilibrium 

Sales of gold by the United States Treasury to treasuries or 
fiscal agencies of foreign countries in addition to sales to 
exchange equalization or stabilization funds 


Page 


12 


19 


Steel 


Chart. Steel ingot output in per cent of capacity, 1929-1986... 88 


Chart. Rate of steel mill activity, expressed in percentage of 
capacity, 1929-1936 


Textiles 
Chart. Indexes of activity in the textile industries, 1929-1935.. 


Treasury Deposits 
Chart. Excess reserves of all member banks and Treasury 
deposits with Federal Reserve Banks, January 1935-March 
1936 


Chart. Excess reserves of all member banks and Treasury 
deposits in Federal Reserve Banks, January 1935-June 1936. 


Tripartite Monetary Agreement 
Text of statement by the Government of the United States 
announcing cooperation in the maintenance of equilibrium in 
international exchanges, September 28 


Further steps toward currency equilibrium. Pages 81, 93 
Veterans Adjusted Service Bonds 


Wholesale Trade 
Wholesale trade. Monthly, pages 8, 16, 24, 82, 40, 48, 56, 64, 
72, 80, 88, 96 
Percentage change from previous year in monthly net sales and 
stocks on hand, and collections of accounts outstanding, tabu- 
lated by principal lines. Monthly, pages 8, 16, 24, 82, 40, 48, 

56, 64, 72, 80, 88, 96 


70 


= — 
ͤb—' 
—— 
85 21 
— 25 
75 
76 40 
81 
81 — 
81 
93 — 
| 


